This article examines retail market regulatory reforms currently underway, as part of the implementation of a Twin Peaks regulatory model in South Africa. A brief account is provided of the history of these reforms, followed by an analysis of the normative goals put in place for a new market conduct and consumer protection regime; and the developmental needs that inform those goals. Thereafter the article explores the interrelationship between the existing credit regulator and the soon to be established Financial Sector Conduct Authority. An analysis is then provided of accountability mechanisms, as well as failures exhibited by those mechanisms in the UK and Australia. Finally an argument is made for a "regulator for the regulators", in order to address past regulatory failures.
These social benefit goals laid the basis for a dispensation which is, at least in terms of its stated aims, strongly normative -an aspect to which this article will return.
The process envisages two pieces of legislation, the first of which, the There exists also the possibility of oversight by independent bodies, and of course by the public through the media.
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A similar regime will exist in South Africa, where the prudential regulator will be required to submit annual reports to the National Assembly. 91 The FSCA must also produce and submit annual reports via the and-finance/financial-services/a-bankingroyal-commission-couldnt-make-thesectors-reputation-any-worse-20160410-go2tso> the-financial-system-we-need-to-watchthe-watchers-38359> 
